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0DQGDJ�G�����QRYHPEHU������VORJ�*DOORbNULVHU§GJLYQLQJ�IRU�IºUVWH�JDQJ�GºUHQH�RS
IRU�J¨VWHU��$GUHVVHQ�S§�1ºUUHJDGH���������$DUKXV�&��YDU�QRJHW�PHUH�EHVNHGHQ�HQG
GHQ�PDQ�NHQGHU�LGDJ��/RNDOHUQH�YDU�VP§�RJ�NXQQH�OLJH�UXPPH�GH�W\SLVN����J¨VWHU
GHU�NRP�SU��DIWHQ��7HUDSLVDPWDOHUQH�IRUHJLN�L�EDJJDQJHQ�PHOOHP�Y¨UHVWHGHW�RJ�GHW
OLOOH�NRQWRU��V§�KHOOHU�LNNH�KHU�YDU�GHU�SODGV�WLO�GH�VWRUH�XGIROGHOVHU��3§�WURGV�DI�DOW
GHWWH�YRNVHGH�IRUHQLQJ�VWLOOH�RJ�UROLJW��E§GH�L�DQWDO�DI�J¨VWHU�VDPW�IULYLOOLJH�b

Ζ������ILN�*DOOR�PXOLJKHGHQ�IRU�DW�IO\WWH�WLO�YRUHV�QXY¨UHQGH�SODFHULQJ� L�GHQ�VWRUH
ELQGLQJVY¨UNVE\JQLQJ�S§�+DQV�+DUWYLJ�6HHGRUIIV�6WU¨GH���(��2SULQGHOLJW�HQ�NUR�RJ
VHQHUH� WLOKROGVVWHG� IRU� HQ� NRPPXQDO� PDJLVWUDWVDIGHOLQJ� �7LGOLJHUH� ERUJPHVWHU
)OHPPLQJ�.QXGVHQV�VNDE�HU�KHU�HQGQX����ILN�*DOOR�IRONHW�HQ�E\JQLQJ�PHG�PDVVHU�DI
FKDUPH�� SHUVRQOLJKHG�� VN¨YKHGHU� RJ� P¨UNY¨UGLJKHGHU�� KYRU� GHU� YDU� SODGV� WLO
PDQJH� IOHUH� J¨VWHU�� IULYLOOLJH�� OLYJO¨GH� RJ� XGVNHMHOVHU� DI� DOVNHQV� DUW�� 1X� YDU� KHU
SOXGVHOLJW� SODGV� RJ� RYHUVNXG� WLO� DW� ODYH� I¨OOHVVSLVQLQJHU�� KDYH� §EHQW� RP
HIWHUPLGGDJHQ�RJ�DIKROGH�WXUH�L�ELRJUDIHQ��WLO�7\VNODQG�HOOHU�L�VRPPHUKXV��

6HU�PDQ�GHUIRU�S§�*DOOR�RYHU�GH�VLGVWH����§U���V§�HU�GHU�VNHW�ULJWLJ�ULJWLJ�PHJHW��PHQ
VDPWLGLJ�HU�GHW�VWDGLJ�GHQ�VDPPH�JUXQGO¨JJHQGH�WLOJDQJ�GHU�OLJJHU�EDJ��
9L� LQVLVWHUHU� S§�� DW� PHG� RUGHQWOLJKHG� RJ� ¨UOLJKHG� NRPPHU� PDQ� O¨QJVW� L� DOOH
IDFHWWHU�DI�IRUHQLQJHQV�YLUNH��

9RUHV�RYHURUGQHGH�RSJDYH�HU�DW�VNDEH�OLYVJO¨GH���SXQNWXP���

+YRUGDQ�GHQQH� OLYVJO¨GH�V§� OLJH�VHU�XG��RJ�KYRUGDQ�GHQ�KDU� W¨QNW�VLJ�DW�XGIROGH
VLJ�� HU� VWUDNV� HQ�DQGHQ� VDJ��PHQ�GHW� ILQGHU� YL� VRP� UHJHO� DOWLG�XG�DI��2J�KHOGLJYLV
IºOJHU� GHU� DI� GHQQH� OLYVJO¨GH� HQ� PDVVH� ELYLUNQLQJHU� �� *DOORvV� VWLIWHU�� WLGOLJHUH
SV\NLDWULVN� RYHUO¨JH�� -RKDQQHV� 1LHOVHQ� �� WDOWH� RIWH� RP�� DW� �0HQLQJ� VNDEHU
PHQQHVNHU��� 'HW� HU� GHQQH� PHQLQJ� YL� IRUVºJHU� DW� VNDEH� L� YRUHV� HJHW� OLOOH
PLNURNRVPRV�NDOGHW�*DOOR�.ULVHU§GJLYQLQJ��ΖQGHQIRU�YRUHV�ILUH�Y¨JJH�XGVSLOOHU�GHU
VLJ�DOOH�XQLYHUVHWV�VWRUH�RJ�VP§�GUDPDHU��RJ�GHW�VPXNNH�YHG�*DOOR�HU��DW�GHQ�JDPOH
ELQGLQJVY¨UNVE\JQLQJ� NDQ� UXPPH� GHP� DOOHVDPPHQ�� XDQVHW� KYHP� PDQ� HU� HOOHU
KYRU�PDQ�NRPPHU�IUD��'HW�HU�GHQQH�§QG�GHU�JºU�*DOOR�WLO�QRJHW�KHOW�V¨UOLJW��RJ�VRP
YL�K§EHU��DW�VWHGHW�NDQ�WDJH�PHG�VLJ� LQG� L� VLQH���vHUH��1XYHO�HU�YL� LNNH�WHHQDJHUH
O¨QJHUH� RJ� VNDO� GHUIRU� RYHUYHMH� DW� RSIºUH� RV�PHUH� DQVYDUOLJW� ��PHQ� GHW� EHW\GHU
DOWV§� LNNH�� DW� YL� GURSSHU� GH� VSRQWDQH� XGNO¨GQLQJVIHVWHU� HOOHU� DW� RSIºUH� RV� VRP
IXJOH�PLGW�L�NºNNHQHW��

��������

+HQULN�/LQG�2J�/LQG�ΖQYHVW
-ºUJHQ�'DQLHOVHQ
/DUV�(QJHOO�)ULVV
7U\J)RQGHQ
6RFLDOVW\UHOVHQ
$DUKXV�.RPPXQH
'HQ�$��3��0ºOOHUVNH�6WºWWHIRQG
'DQVNH�%DQNV�)RQG
1RUGHD�)RQGHQ
$XJXVWLQXV�)RQGHQ
6LQGVOLGHQGHV�)RQG
'HW�2EHOVNH�)DPLOLHIRQG
15*ΖvV�9¨UGLSXOMH
�92Ζ&(���$DUKXV�9DOJPHQLJKHG��(XUR/LIH
.LUNH��$DUKXV�9LQH\DUG��+DYHQ�$DUKXV�
6DUDO\VWNLUNHQ�RJ�&LW\NLUNHQ�$DUKXV��
/LSSPDQQ�)RQGHQ
2WWR�RJ�*HUGD�%LQJV�0LQGHOHJDW
+ROVW�$GYRNDWHUQH
(UQVW�DQG�<RXQJ
/DJNDJHKXVHW
%.Ζ
6ODJWHUULJHW
/LRQV�$DUKXV�6FW��&OHPHQVb
6WXGHQWHUKXV�$DUKXV
)DELD
)ºWH[�)RRG�%UXXQV�*DGH
5HPD�����)UHGHULNVJDGH

7$.�7Ζ/�
9L�KRV�*DOOR�.ULVHU§GJLYQLQJ�NXQQH�LNNH�JºUH�KYDG�YL�JºU��KYLV�LNNH�GHU�YDU�HQ

PDVVH�KMHUWHYDUPH�PHQQHVNHU��IRQGH�RJ�YLUNVRPKHGHU�GHU�JDY�RV
ºNRQRPLVN��MXULGLVN��UHJQVNDEP¨VVLJ�RJ�SUDNWLVN�VWºWWH�L������

7LO�GHP�VNDO�GHU�O\GH�HW�VWRUW�WDN�

*DOOR�.ULVHU§GJLYQLQJ����§U



-HJ� IºOJHU� RS� S§� WUDGLWLRQHQ� RP� DW� VNULYH� HQ� EHUHWQLQJ� IRU� §UHW� GHU� JLN�� VRP� YRUHV� VLGVWH
EHVW\UHOVHVIRUPDQG� RJV§� JMRUGH�� 0LW� LQGWU\N� HU�� DW� MHJ� RYHUWRJ� IRUPDQGVNDEHW� S§� HW� JRGW
WLGVSXQNW��'HQ�WLGOLJHUH�IRUPDQG�KDYGH�ODYHW�HW�JRGW�EHQDUEHMGH�PHG�IXQGUDLVLQJ��RJ�MHJ�NRP
WLO�DW�VW§�L�VSLGVHQ�IRU�HQ�EHVW\UHOVH��VRP�KDYGH�I¨UUH�ºNRQRPLVN�EHN\PULQJHU�HQG�EHVW\UHOVHQ
IºU�� -HJ� VWDUWHU� PHG� DW� IUHPK¨YH� GHWWH� WLGOLJHUH� ºNRQRPLVNH� DUEHMGH�� IRUGL� GHW� KDU� Y¨UHW
IXQGDPHQWHW�IRU��KYRUGDQ�§UHW� L�*DOOR�HU�J§HW��'HUIRU�P§�MHJ�RJV§�VWDUWH�PHG�DW�WLONHQGHJLYH
HQ�DQHUNHQGHOVH�DI�GHQ�LQGVDWV��VRP�KDU�VNDEW�IXQGDPHQWHW�IRU�EHVW\UHOVHQ�DJHUHQ�GHWWH�§U�

�
)RU� L� GHW� IRUJDQJHQH� §U� KDU� YL� Y¨UHW� LQGH� L� HQ� SURJUHVVLY� XGYLNOLQJ� VRP� RUJDQLVDWLRQ�� GHU� HU� E\JJHW� S§� GHWWH
IXQGDPHQW��3§�GHW�ºNRQRPLVNH�RPU§GH�ILN�*DOOR�L�OºEHW�DI�GHW�VLGVWH�§U�IOHUH�EHYLOOLQJHU�JRGNHQGW��GHU�VWU¨NNHU�VLJ
XG� L� GH� NRPPHQGH�§U�� %XGJHWWHW� IRU� ����� VWHJ�PHG�Q¨VWHQ�HQ�KDOY�PLOOLRQ� VDPPHQOLJQHW�PHG�§UHW� IºU�� KYLONHW
SULP¨UW�VN\OGHV�ºJQLQJ�DI�IRQGVPLGOHU��'H�O¨QJHUHYDUHQGH�ºNRQRPLVNH�DIWDOHU�JDY�*DOOR�PXOLJKHGHU�IRU�DW�DIKROGH
IOHUH�DUUDQJHPHQWHU�RJ�WXUH��JDY�RV�PXOLJKHG�IRU�WR�Q\H�DQV¨WWHOVHU�RJ�JDY�EHVW\UHOVHQ�HQ�PXOLJKHG�IRU�DW�DUEHMGH
S§�PHUH�ODQJVLJWHGH�YLVLRQHU�IRU�RUJDQLVDWLRQHQ��'H�IOHUH�DUUDQJHPHQWHU�YDU�WLO�VWRU�JO¨GH�IRU�YRUHV�EUXJHUH��E§GH
GH�PHUH�IDVWH�DUUDQJHPHQWHU�VRP�I�HNV��YRUHV�P§QHGOLJH�WXUH�WLO�7\VNODQG�RJ�ELRJUDIWXUH��PHQV�RJV§�HQ�PLQLIHULH�WLO
.UDNRZ�YDJWH�VWRU�JO¨GH�YHG�YRUHV�EUXJHUH��3HUVRQOLJW�RSOHYHU�MHJ�JO¨GHQ�YHG�YRUHV�EUXJHUH�DI�DW�GHOWDJH�L�GLVVH
DUUDQJHPHQWHU��VRP�VNDEHU�QRJHW�W¨WKHG�RJ�VDPPHQKROG��GHU�L�PLQ�RSIDWWHOVH�HU�HQ�VWRU�GHO�DI�GHUHV�OLYVNYDOLWHW��

*HQQHP�7U\J)RQGHQ� ILN�YL�HQ� O¨QJHUHYDUHQGH�ºNRQRPLVN�DIWDOH�� IºU�PLQ� WLG�VRP� IRUPDQG��GHU�JMRUGH��DW�6WHIIDQ
EOHY� DQVDW� RJ� MHJ� DIOºVWH� KDP� VRP� IRUPDQG� IRU� EHVW\UHOVHQ�� (W� ºNRQRPLVN� VDPDUEHMGH�PHG� NRPPXQHQ� VLNUHGH
\GHUOLJHUH�� DW� YL� NXQQH� DQV¨WWH� 0RUWHQ�� Δ� GH� WR� S§J¨OGHQGH� DIWDOHU� IRUSOLJWHGH� YL� RV� RJV§� WLO� DW� XGYLGH
§EQLQJVWLGHUQH�� KYLONHW� HU� HW� WLOWDJ�� GHU� EHJ\QGW� L� ������ (Q� ¨QGULQJ�� GHU� KDU� VNDEW� PHUH� NYDOLWHWVWLG� IRU� YRUHV
EUXJHUH��GD�PHUH�WLG�WLO�GHQ�HQNHOWH�HU�HQ�QDWXUOLJ�NRQVHNYHQV�DI�GHQ�XGYLGHGH�§EQLQJ�RJ�HNVWUD�EHPDQGLQJ��'HW
HNVWUD� ºNRQRPLVNH� SXVWHUXP� KDU� RJV§� UHVXOWHUHW� L�� DW� EHVW\UHOVHQ� HU� EHJ\QGW� DW� SODQO¨JJH� O¨QJHUH� IUHP� HQG
WLGOLJHUH�PXOLJW��(Q�VWRU�GHO�DI�EHVW\UHOVHV�IRNXV�L�GHW�IRUJDQJHQH�§U�KDU�Y¨UHW�S§�DW�IRUWV¨WWH�GHQ�SRVLWLYH�XGYLNOLQJ�
KYLONHW�RJV§�YLO�Y¨UH�HW�VWRUW�IRNXV�IRU�GHQ�NRPPHQGH�EHVW\UHOVH��(Q�IDVWV¨WWHOVH�DI�RUJDQLVDWLRQHQV�Y¨UGLJUXQGODJ
RJ�YLVLRQHU�IRU�IUHPWLGHQ��KDU�Y¨UHW�HW�VWRUW�HPQH�GHWWH�§U�L�EHVW\UHOVHQ��(W�DUEHMGH��KYRU�YL�KDU�IRNXVHUHW�PHJHW�S§�
KYRUGDQ� YL� \GHUOLJHUH� NDQ� KºMQH� NYDOLWHWHQ� IRU� YRUHV� EUXJHUH� RJ� ELGUDJH� HQGQX�PHUH� WLO� DW� WLOIºMH� OLYVNYDOLWHW� RJ
RPVRUJ�WLO�GH�SV\NLVN�V§UEDUH��VRP�YL�HU�KHU�IRU��

$IVOXWQLQJVYLV�YLO� MHJ�Q¨YQH��DW�*DOOR� I\OGWH����§U�VLGVWH�QRYHPEHU��KYLONHW�RJV§�EOHY� IHMUHW��9L�VHU� LQG� L�HQ�IUHPWLG�
VRP�VHU�OLGW�PHUH�O\V�XG�§U�IRU�§U��RJ�RUJDQLVDWLRQHQ�KDU�XGYLNOHW�VLJ�WLO�HQ�HVVHQWLHO�SODWIRUP�IRU�PDQJH�PHQQHVNHU�
GHU�GUDJHU�VWRU�Q\WWH�DI�YRUHV�DUEHMGH��(W�DUEHMGH��VRP�NXQ�HU�PXOLJW�SJD��HQ�VDPPHQV¨WQLQJ�DI�PHQQHVNHU��GHU
ºQVNHU�DW�ELGUDJH�RJ�JºUH�HQ�IRUVNHO���KHU�W¨QNHU� MHJ�E§GH�S§�YRUHV�ºNRQRPLVNH�VWºWWHU��YRUHV�PHGDUEHMGHUH�RJ
LNNH�PLQGVW�YRUHV�PDQJH�HQJDJHUHGH�IULYLOOLJH�

(W�VWRUW�WDN�WLO�DOOH�MHU�

0LFN�+ROW��EHVW\UHOVHVIRUPDQG������

)250$1'(16�%(5(71,1*

0LFN�+ROW
%HVW\UHOVHVIRUPDQG



*DOOR�.ULVHU§GJLYQLQJ�L�WDO�����

����6DPWDOHIRUOºE

����XQLNNH�EUXJHUHb

����NRQVXOWDWLRQHU

�����IRUOºEVVDPWDOHU
����DNXWVDPWDOHU

�����WHOHIRQVDPWDOHU

�����EHVºJb

%XGJHW�S§
���������

NU�

���DQVDWWH

���IULYLOOLJH

&LUNDb�������KHQYHQGHOVHU�IRUGHOW�S§�

6$07$/(7(5$3Δ
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7LOIºM�HQ�VPXOH�EUºGWHNVW
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*DOORVbIULYLOOLJH
+RV�*DOOR�.ULVHU§GJLYQLQJ�KDU�YL�RPNULQJ

���IULYLOOLJH��RJ�YL�HU�LNNH�HQJDQJ
RYHUEHYLVWH�RP��DW�YL�KDU�GH�EHGVWH

IULYLOOLJH���WY¨UWLPRG�HU�YL�PHJHW�VLNUH
S§��DW�GHW�HU�VDJHQ���

6WºUVWHGHOHQ�DI�GH�IULYLOOLJH�HU
VWXGHUHQGH�HOOHU�XGGDQQHGH�SV\NRORJHU�

PHQ�YL�KDU�RJV§�VRFLDOU§GJLYHUH�
SV\NRWHUDSHXWHU��V\JHSOHMHUVNHU�
S¨GDJRJHU�RJ�DOOH�PXOLJH�DQGUH

IDJOLJKHGHU��

7DN�WLO�MHU�



)UHGDJ�G����QRYHPEHU������I\OGWH�*DOOR�.ULVHU§GJLYQLQJ����§U��KYLONHW
QDWXUOLJYLV�VNXOOH�IHMUHV�S§�EHGVWH�*DOOR�PDQ«U��'HU�EOHY�EUXJW�PDQJH
XJHU� S§�� DW� JºUH� KXVHW�� J¨VWHUQH� RJ� DO� PDGHQ� NODU�� RJ� DOOH� YRUHV
YHQQHU�IUD�Q¨U�RJ�IMHUQ�EOHY�LQYLWHUHW���8GRYHU�DW�YHMUHW�LNNH�YDU�KHOW
S§�YRUHV�VLGH��EOHY�GHW�HQ�IDQWDVWLVN�GDJ�PHG�PDVVHU�DI�EHVºJHQGH�RJ
KºMW�IºGVHOVGDJVKXPºU��
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*DOOR�IRONHW�KDU�DOWLG� Y¨UHW�JODGH� IRU�DW�DIKROGH� I¨OOHVVSLVQLQJHU�� ODYH�DNWLYLWHWHU� L�KXVHW�HOOHU
WDJH�S§�VP§�RJ�VWRUH�WXUH�XG�DI�KXVHW�� Ζ������YDU�YL�V§�KHOGLJH�DW�YL�NXQQH�JºUH�DOW�GHWWH�ULJWLJ
PHJHW��GD�HQ�U¨NNH�IRQGH�JDY�VWºWWH�SURMHNWHW��0HQLQJ�VNDEHU�PHQQHVNHU��

%DJJUXQGHQ�IRU�SURMHNWHW�HU��DW�PDQ�VRP�VRFLDOW��HOOHU�SV\NLVN�V§UEDU�NDQ�PLVWH�IRUELQGHOVHQ�WLO
PHJHW�DI�DOW�GHW�VRP�IºU�JDY�PHQLQJ���IDPLOLH��YHQQHU�� MRE��KREELHU�RJ�I¨OOHVVNDEHU���RJ�DW�GHW
NDQ�Y¨UH�XWUROLJW�VY¨UW��DW�ILQGH�GHQQH�PHQLQJ�LJHQ�Q§U�IºUVW�GHQ�HU�WDEW��

0HQLQJ�VNDO�KHU�LNNH�IRUVW§V�VRP�GHQ�6725(�XQLYHUVHOOH�PHQLQJ��PHQ�VQDUHUH�GHW�PHQLQJVIXOGH
L��DW�KDYH�QRJHW�DW�J§�RS�L�RJ�WDJH�VLJ�WLO��QRJHW�DW�W¨QNH�WLOEDJH�S§�PHG�JO¨GH��VDPW�QRJHW�DW�VH
IUHP�WLO�PHG�EHJHMVWULQJ��RJ�LNNH�PLQGVW�QRJHQ�DW�GHOH�GLVVH�RSOHYHOVHU�PHG��

'HW�PHQLQJVIXOGH�OLY��VHU�YL�VRP�HW�OLY�IXOG�DI�RSOHYHOVHU�VDPPHQ�PHG�PHQQHVNHU�PDQ�KROGHU�DI�
%HW\GQLQJHQ�DI��DW�GHU�HU�QRJHQ�VRP�IHMUHU�HQV� IºGVHOVGDJ��YLO�PHG�HQ� L�ELRJUDIHQ��QRJHQ�PDQ
NDQ�KROGH�MXOHIURNRVWHU��MXO�RJ�Q\W§U�VDPPHQ�PHG��HOOHU�VRP�URVHU�HQ�IRU�HW�VW\NNH�DUEHMGH�PDQ
KDU�JMRUW��HU�XYXUGHUOLJ��0HQLQJ�HU�L�GHQQH�KHQVHHQGH�Y¨UGLIXOGW��IRUHE\JJHQGH�RJ�EHKDQGOHQGH�

Ζ�YRUHV�Y¨UHVWHG�GHOWDJHU�PDQJH�DI�J¨VWHUQH�S§�GHQ�HQH�HOOHU�DQGHQ�P§GH�L�GHW�GDJOLJH�DUEHMGH�
KYDG� HQG� GHW� HU� DW� YDQGH� YRUHV�PDQJH� EORPVWHU�� ODYH� NDIIH� RJ�PDG�� HOOHU� V\VOH�PHG� NUHDWLYH
WLOWDJ�L�KXVHW��9L�NDQ�VH�KYRUGDQ�PHQQHVNHU�EORPVWUHU��Q§U�PDQ�JLYHU�GHP�DQVYDU�b�RJ�ODGHU�GHP
Y¨UH�HQ�OLJHY¨UGLJ�GHO�DI�DUEHMGHW��9L�RSIRUGUHU�YRUHV�EUXJHUH�WLO�DW�EUXJH�GHUHV�UHVVRXUFHU��IUHP
IRU�DW�VH�S§�GHUHV�EHJU¨QVQLQJHU�

$I� KºMGHSXQNWHU� IUD� ����� NDQ� Q¨YQHV� GH� LNNH�PLQGUH� HQG� �� VRPPHUKXVWXUH�� �� GDJHV� WXU� WLO
.UDNRZ� Ζ� 3ROHQ�� DGVNLOOLJH� MXOHIURNRVWHU� RJ� Q\W§UVIHMULQJ�� �� WXUH� WLO� )OHQVERUJ�� PDQJH
IºGVHOVGDJIHMULQJHU� RJ� IHMULQJ� DI� *DOORV� HJHQ� ��� §UV� IºGVHOVGDJ�� HQ� GHMOLJ� 7KRPDV� %XWWHQVFKºQ
NRQFHUW��WXU�WLO�6LONHERUJ�RJ�+LPPHOEMHUJHW��UXQGWXU�S§�U§GKXVHW��WXU�WLO� IUX�0ºOOHUV�0ºOOHUL��WLO
K§QGEROGNDPS�RJ�PHJHW��PHJHW��PHJHW��PHJHW�PHUH�



+RWHOOHW�DQQR�����



Ζ� $XJXVW� ����� SUºYHGH� YL� QRJHW� KHOW� Q\W� �� *DOOR�IRONHW� WRJ� S§� WXU� WLO
XGODQGHW��Q¨UPHUH�EHVWHPW�.UDNRZ�L�3ROHQ��+HOH����J¨VWHU�RJ�DQVDWWH
WRJ�DIVWHG��RJ�GHW�HQGWH�PHG�DW�EOLYH�KHOW�VSHFLHO�RSOHYHOVH�

)ºUVW� RJ� IUHPPHVW�� YDU� GHW� QRJHW� KHOW� VSHFLHOW� DW� *DOOR�IRONHW
RYHUKRYHGHW�NRP� LJHQQHP�VHFXULW\� L� OXIWKDYQHQ� ��YL�NDQ�PHJHW��PHQ
OXIWKDYQH�EOLYHU�DOGULJ�YRUHV�VSHFLDOLWHW��

+HOGLJYLV�V§�YLVWH�.UDNRZ�VLJ�IUD�VLQ�DEVROXW�EHGVWH�VLGH���'DJHQH�JLN
PHG� DW� ILQGH� GHQ� EHGVWH� FDIH�� I§� VHW� QRJOH� NLUNHU�� ULGH� L� GH
WUDGLWLRQVULJH�KHVWHYRJQH�RJ�VSLVH�VLJ�JHQQHP�HQ�PDVVH�O¨NNHU�SROVN
PDG��

0HJHW�KXUWLJW�RSVWRG�GHU�NRQVHQVXV�RP��DW�GHW�LNNH�YDU�VLGVWH�JDQJ�DW
*DOOR�WDJHU�WLO�XGODQGHW��RJ�DOOHUHGH�QX�HU�YL�L�VNDUS�WU¨QLQJ�L��KYRUGDQ
PDQ� NRPPHU� JHQQHP� HQ� OXIWKDYQ� RJ� XQGJ§U� DW� UHMVH� VLJ� RS� L� HW� IO\
XQGHU�ODQGLQJHQ��

*DOOR�WDUvWLO
.UDNRZ





)ºGVHOVGDJH
RJ�IHMULQJHUb



^¯c�vD�lÐ©��





1X�KYRU�*DOOR�.ULVHU§GJLYQLQJ�HU�I\OGW����§U��HU�GHW�PHJHW�SDVVHQGH�PHG
HQ� OLOOH�VPXOH�UHIOHNVLRQ�RYHU��RP�YL�VWDGLJY¨N�JºU�GHQ� IRUVNHO�� VRP�YL
EOHY�VDW�L�YHUGHQ�IRU�DW�XGUHWWH��IRU����§U�VLGHQ���

8GHQ�DW�Y¨UH�PHUH�HQG�V¨GYDQOLJ�SDUWLVN��WURU�MHJ�PHG�VLNNHUKHG�PDQ
NDQ�VLJH��DW�YL�VWDGLJ�HU�UHOHYDQWH��6LGHQ�VWLIWHOVHQ�L������KDU�YL�RSOHYHW
HQ�Q¨UPHVW�NRQVWDQW�VWLJQLQJ�L�KHQYHQGHOVHU�E§GH�L�WHUDSL�RJ�Y¨UHVWHG�
RJ� V¨UOLJW�GH� VLGVWH���§U� HU�GHW� J§HW� VW¨UNW��KYRU� YL� HU� VWHJHW� IUD� ����
KHQYHQGHOHU�RP�§UHW��WLO�RYHU���������

9L�NDQ�RJV§�NRQVWDWHUH��DW�YL�VWDGLJ�OHYHU�RS�WLO�GH�RSULQGHOLJH�YLVLRQHU��
YL�HU�VWDGLJ�JUDWLV�RJ�DQRQ\PH��RJ�EOLYHU�EHQ\WWHW�DI�HW�EUHGW�XGVQLW�DI
EHIRONQLQJHQ��VRP�KYHU�HQHVWH�GDJ�KDU�PXOLJKHGHQ�IRU�DW�NRPPH�LQG�RJ
I§�HQ�VDPWDOH�KHU�RJ�QX���

6HU�PDQ�GHW� L�HW� OLGW�VWºUUH�SHUVSHNWLY��V§�HU�$DUKXV�GHQ�E\� L�'DQPDUN
KYRU�PDQ�VNDO� YHQWH� O¨QJVW�S§�DW� I§�HQ� VDPWDOH�KRV�HQ�SV\NRORJ�PHG
KHQYLVQLQJ� IUD� GHW� RIIHQWOLJH�� 'HWWH� SHJHU� S§�� DW� GHQ� VWLJQLQJ� YL� KDU
RSOHYHW�GH�VLGVWH�SDU�§U��NXQ�YLO�VWLJH�\GHUOLJHUH�Lb�§UHQH�IUHPDG��

6DPWLGLJ�PHG� GHWWH� HU� VRFLDORPU§GHW� HW� DI� GH� RPU§GHU�� KYRU� GHU� VNDO
VSDUHV�PDQJH�SHQJH�GH�NRPPHQGH�§U��'LVVH�SHQJH�YLO� L�KºM�JUDG�J§�IUD
VRFLDOH��� NXOWXUHOOH�� RJ� KºMWLGV�DUUDQJHPHQWHU� IRU� VRFLDOW�� RJ� SV\NLVN
V§UEDUH� RJ� KDQGLFDSSHGH�� +HU� HU� YL� RYHUEHYLVWH� RP�� DW� YL� XGI\OGHU� HQ
NXQ�YLJWLJHUH�RJ�YLJWLJHUH�UROOH�LQGHQIRU�VRFLDOSV\NLDWULHQ��GD�DNWLYLWHWHU
RJ�I¨OOHVVNDE�L�KYHUGDJHQ�LNNH�NXQ�GUHMHU�VLJ�RP�DW�KDYH�QRJHW�DW�WDJH
VLJ� WLO� �� HQ� PHQLQJVIXOG� KYHUGDJ� HU� L� KºM� JUDG� XGVODJVJLYHQGH� IRU� GHW
PHQWDOH�RJ�I\VLVNH�YHOY¨UH�

�

3§�GHQ�P§GH�U¨NNHU�YRUHV�DNWLYLWHWHU� L� Y¨UHVWHGHW� ODQJW�XG�RYHU�EDUH�VHOYH
DNWLYLWHWHUQH��9RUHV�KROLVWLVNH�WLOJDQJ�HU�PHG�WLO�DW�DIKM¨OSH�IODVNHKDOVHQ�L�GHW
RIIHQWOLJH�RJ�SV\NLDWULVNH�EHKDQGOLQJVV\VWHP�YHG�DW�IRUHE\JJH�SV\NLDWULVNH�RJ
VRPDWLVNH� LQGO¨JJHOVHU�� PLQGVNH� EHODVWQLQJ� S§� GH� RIIHQWOLJH� RJ� SULYDWH
SV\NRORJWLOEXG�� RJ� VXSSOHUH� GH� RIIHQWOLJH� VRFLDOU§GJLYHU� RJ� ERVWºWWH�
DNWLYLWHWHU�

9L� V\QHV� GHUIRU� VHOY�� DW� YL� KDU� UHW� WLO� DW� Y¨UH� VWROWH� RYHU�� KYDG� *DOOR
.ULVHU§GJLYQLQJ�KDU�XGUHWWHW�RJ�EOHYHW�WLO�GH�VLGVWH����§U��'HW�KDU�Y¨UHW�K§UGW
DUEHMGH� �� QRJOH� JDQJH� PHUH� HQG� KYDG� JRGW� HU� �� PHQ� GHW� HU� VRP� RP�� DW� YL
HQGHOLJW�NDQ�V¨WWH�RV�QHG�PHG�HQ�NRS�NDIIH�RJ�Q\GH��DW�YLQGHQH�HU�EHJ\QGW�DW
EO¨VH�YRUHV�YHM�RJ�DW�ULJWLJ�PHJHW�HU�O\NNHGHV�IRU�RV��

*ºU�*DOOR�HQ�IRUVNHO"

/LQN��KWWSV���ZZZ�GS�GN�ZS�
FRQWHQW�XSORDGV�YHQWHWLGVXQGHU
VRHJHOVH�QRYHPEHU������SGI
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